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Scranton

10th Floor Stock Exchange Building

Philadelphia

Membera of Philadelphia Stock Ewmchange

Reading

Philadelphia Will Help

eylel

The prosperity of the nation depends upon the ability
of the rallroads to transport manufactured and food
roducts of every kind.
hiladelphia’'s manufacturers know the crowded condl-
tion of the railroads and the terminals, together with
the shortage in locomotives and cars,
As & Philadelphia industry, we will strain eve
to rush to completion every locomotive and so help over-
come the present serious condition.

e The Baldwin Locomotive Works

effort

Bonbright & Company
437 Chestnut Street
Philadelphia

Portland Rwy. Lt. & P. 5s, 1942
Southern Utilities 68, 1933
Penna. Wated & P, 68, 1940
Chicago ||| || 1-ehigh P. Sec. 6s, 1927

Detrott ||| || Central 111 Lt. 58, 1943

|| Brush Elec. bs, 1052

EOENNING, GARRISON & CO.

Oils Raliy After Having Drooped

Industrials Ragged
Landon, June 20.—Russian descrip-
tlons were weak on the stock exchange
todny They were unfavorably affected
by statements that the negotiations of
Gregory Krasain, the Tussian sovlet
commisstoner of trade and commerce, for

- STOCK EXCHANGE BUILDIN caommercial agreement with Great Brl.
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An Unusual Investment
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French and Brazillan loans,
Home rails were negleoted, and Grand
Trunks wera flabby, There waa light

Yielding 8.64%

Circular Upon Request

NAULTY &mcou Ine,

Lawrence E. Brown & Co.

CERTIFIED PUBLIC ACCOUNTANTS
1615 REAL ESTATE TRURT
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| profit-taking In Argentine ralls
(';a:lrrrllu'. the markets were quiet and
mixed.

CHICAGO BUTTER AND EGGS

CREDTSTUATIN

Present Congestion on Roads
Believed Responsible for Low
Price of Securities

A

Traneportation and eredit reduction
are no closely related, eaild a banker,
that progress in the Iatter In seriously
hampered by the failure of the Iatter,
and the shopmen's uitimatum, dellvered
ts Pennaylvanin Rallroad officials, to
take effect at 11 a. m. today, in not eal-
culated to help matters,

Ar an instance of the broken-down
condition of our transportation, he said,
and which [s now aggravated by strikes,
we hear of public service corporations
of our leading ecities appealing to the
government to ansist them ln procuring
coal to run their plants, otherwise they
will be abligeml to shut down.

Now as a matter of fact, he con-
tinued, there in plenty of coal in the
country, not in the ground alope but

on the ground, and these publie utili- |

ties companies are told they can get it
it they pay the exhorbitant prices de.
manded for it, which amounts to twice
or three times the normal, The trouble
lies with transportation and distribu-
tion and not with production.

It is true, he added, that there are
po reserve supplies on hand comparable
with previons years, but if the trans-
portation farilities were anywhere near
what they wliould be that would not
figure to any considerable extent, as
there is plenty of labor ready to take
the coal out of the ground If only the
necessary cars could be supphed.

Some people, he remarked, have heen
saying that the fault of our coal short-
e i due to our export trade and
im that it this source were embar-
foad till wa had supplied our own pub-
fe utility planta we counld soon over-
shortage. Dut this is
not borne out by the facts, whirh are
that only about one-half the amount of
last year's coal export has been went
through our Atlantie ports up to the
present.

To got right down to where the blame
lies, he maid, we must back to the
years when the Interstaté Commerce
Commission was obsessed with the iden
that the country was more [nterested
in cheap rates than efficlent service, and
an a consequence the railroads today
have not got the equipment which will
enable them to move coal for winter
eupplies and move crops at the same
time.

The commission in the past seemed to
have lost sight of the big fact which
was patent to every one elee, that the
country was being developed by leaps

¢

come our present

*and boundr, he gald, and the most im-

portant agency of that development—
the rallronds—were not progressing in
proportion. In fact, one could almost
eay they were not progressing at all,
The present congestion on the rall-
roads, he continued, is the direct causs
of overstralned credit, and affects to a
groater or less degree the whole eco-
nomic system and Is responsible for the

low prices for all clamses of railroad

4 | socurities and has its influence on every

other security. .

- L

The traosportation problem seemed to
be the dominant subject in the financial
distriet yesterday. The principal mem-
ber of n well-known brokerage house
gaid he had been apeaking recently to

% |a high official of a leading railroad com-
t4 |pany and he said that the labor trou-

—_—
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bles, which are worss than of
equfpmnt. will never be setl tm
some law I8 enacted mnkln' ntrikes
among employes of public utilities flle.
gil. He gave an instance which hap-
pened on his road recently:

Thera are, he explained, five mem-
bers tn each switehing erew—engineer,
fireman, conductor, front man and rear
man. When any one of thewe in absent
the rule wan to draw an extea from a
reserve, but Iabor in ®o' wearce recently
that there ix no reserve, and the unlon
prevents employing any but those on
the reserve anyhow, Omne of these men
was absent, he said, from hir crew, and
the union rules compelled the others to
romaln fdle till the vacancy was filled
in the union way.

On finvestigating the matter farther
{8 was found that one membes from
each of five crews was missing and the
other twenty members remained idle, It
would have been possible, he sald, to
have made up four complete erews from
thore remnining, but that, ton, was not
allowed by the union,

Until there s some way found out by
which all such absurd rules ecan
met, the broker remarked, we must
|expect our transportation problems to
| remain unsolved,

L] L L]

Mo important Ix thix subject in the
opinion of financial men that the month.
Iy letter of the Girard Trust Co. devotes
Its firet three pages to one phase of it,
namely : “How a rate affects the pub-

e

It eafd in part:

Railroads of the country need &
billion dollars more income a year. To
get it they have aeked the Interstate
Commerce Commission to
|fni:ht rates 30 per cent.  What would
such an increase mean to the average
person ?

For n family of five, n 30 per cent
advance in freight rates would repre-
gent for all the food eaten in one week
just the priee of & shoe wshine. Ten

on the cost of fond, while the increare
in the cost of clothing for 0 week in
tan small to be figured out in any coin
now minted by the Uhited States,

Let a hundred mean each order a good
stenk nt n first-clnee hotel and the bill
will be not less than 1060 for the din-
ner. How much more would those hun-
dread steaks cost the Philadelphia ment
dealers were the rallroads to get a 30
per cont inerense for hauling them from
’f‘him;n? Just twenty cents for the

ot.
The after-dinner rlfu- of one man at
the table would equal the whole extra
cost of the beef for the entire party of
one hundred!

A rige in freight rates might be used
ns an excuse by dealern for boonting food
and clothing prices to copsumers, hut
in reality. it would be almoxt impos-
sible to translate such an increase to
{ndividual cases beeause it would be so

small.

L

Tt wae snid in one of the leading
banking and broketage houses ryester-
day that, with the exeeption of the
Ford Automobile Co. and the Dodge
Co.. word had been received in Cleve.
land that all other automohile rompnnies
wore cancelling their steel orders. While
the source of the information was not
questioned, it was said that the of-
ficinls of the warloun miotor companies
were giving out that they were never
in & more progperous condition, nor
was the outlook for business mors
cheerful. They maintain that all com-
panies are far behind on orders,

A customer, when discussing the mat-
ter, snid, when buring a new car last
week, he went “‘shopping’’ and it was
olear to him. he sald, that one could
have immediate delivery of any car he
pelected.

A banker =aid he had heard that the
making of pleasure cars had been over-
done, and the concerns making trucks
and tractors are in the best positions
to face the future.

b | AMounted to §A62.611,

increase | |

cents would he the maximum increase | T
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Earnings of Great Northern
Last Year Only $3.83 on Stock
New York, Juna 10,—Tha Cireat Norths
arn Iron Ire Properties durln.l ‘.I'
fatled to earm the cividendn pald on It
certifieates of benefloinl intereat, nccords’
Ink to the compnany’s annual report L
publle yesterday. & net recelpts J
the are properiles, after charges 2
snlarles And expansss, amounted to 1'-‘
760,638, which s equivalent to $0.88 &
share. Dividends pald on the com s
certifionten of bameficial interest du B
the vear amounted to 34 & share "
The receipta of the trustess of the
"Irnlh‘rli!l during the year Includs
5,816,370 from propristary comp
$26.604 from Interest and §1246
rentals, making a total of $6.844
Thelir disbursements inoluded 381,
snlarien, $10,061 for expempses
$0.000,000 on 1,800,000 oertifica
beneficlal Interest outatanding, or
disbursemants of $8.080.818, makin
defielt, after dividends of §249,367. Lhe
undistributed receipta at the beginming
of the year ntood at §603,278, conas-
quently on December 31 ths surplus
The consoildated bainnce shest of the
proparties and thelr Interest ir pro=.

pristury companles on  Decamber 81
shown total assets d lllhllllll‘ of
$98.567,933. The asseth Include 83,317,

170 of minernl and nonmimeral innds .
and leasss, 31,377,188 In royalty dis-
bursements, §1,008.883 In advances un=,
der mimng contracts, §4,068,101 Iin se-
curities, including Liberty bhonds and . 48
United Btates certificatan of Indab Pl -
nesa.  Its current assets, Including R -
Imereat, rovalties and actounts ve

ahloe and due on agoount of ore oy

wers $8.108.064, and (ta current ladills .
tiea $051.054 o ‘¥
i Financial Briefs 1
Indicatione point to the bellef that 1 -I}'
ggwrnnr-"?f the :\"a‘\w '!’olrlf Stoak
ange w ramt the tition now iV
fors tham ncln‘ that !E'tuﬂhr. an a o
an Monday, be observed as a holiday. i
he governora are expected to meet ) '

apecial wesslon this afterncon or tomors
row afternoon to cormider ths petitl
which has heen slgned by more than 50

members of tha exchange.

——

Tha New York Bubtreasu

med
$647.000 from the banks yeater u'.n LR
| Ing n cash net gain sines Friday of
$409,000,

Willlam €. Gray has baen slectsd & iRt
director of the Union 1'raction Co. A
fill the vacaney caused by the death 05
John H. Chestnut. i ey

The average price of twenty aectl "
industrial etocks declimed 043 per
yesterday to #0456, while twenty ¢
ronds daclined 0,38 oer cent to 70.72. 0

The government will withdraw §14.«
000,000 from the New York member
hanks today. -

BUTTER, EGGS AND CHEESK

New Yeork, June 20 —BUTTER—TFirm.
Recoipte. B130 tubs.  Creamery, higher t i
extran, NP A, eremmery  oxiTAs
keare), Gfc: fieste (AR to P1 soore), SAQ
vn:;lﬂn. stock, current make, No. 1, 42
2y e,

EGG8—Irregular. Recsipte, 1A 041 caden.
Fresh-gathered extra feats, 475400, fre
gathered firetn, 420480 state, Ponnayivan
and nenrby weatern hennery whites, rar
extiran, MG A0 Ao, browns, sxtras, A8
Br. Mtate, Tennaylvania and nearby gat
ered Lirowns and mized eolars, fArsis to eX-
tras, 488510

CHEESE~Firm. Reoelpts, 4821 i
Bints, whole milk. flats, current make, w
and colored, #pecialn, 274 W28 c; do, aw
o.

erage run, 20@ATe. twinw, curcent make
olnim, aﬂl‘zﬂir. Ao average run, :ui‘ﬁnﬂ"
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Am
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17 8 Govt coupon 4a. 1 e L 1|
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Wisconsin.

CUhlcago, “J rﬂl\o‘“ 8 BUTTER—Higher,
i ‘ 20,973 casea, |

PHILADELPHIA

without change or transfer.

Halsey, Stuart & Co. 1.

$1,500,000

Chicago North Shore
and Milwaukee Railroad

Ten Year 7% Secured Sinking Fund Gold Notes, Series AY

Due June 1, 1930

Price 92 and interest yielding about 8.20%

The Chicago North Shore and Milwaukee Railroad owns and operates the
| electric railroad along the shore of Lake Michigan through practically a
continuous succession of cities and towns from Evanston, lllinois, to Milwaukee,
The territory served is one of the wealthiest and most rapidly
growing suburban communities in the United States. All-Steel Limited Trains,
with dining cars, now carry passengers to and from the heart of the retail,
hotel, theatre and business districts of the cities of Chicago and Milwaukee |
This service is increasing rapidly.

The following information is summarized from a letter of Mr. Samuel l
Insull, Chairman of the Boord of Directors of the Company:

The value of the physical property on the basis of a report by independent
examining engineers, as of May 1, 1916, plus capital expenditures to Decem- it
ber 31, 1919, amounts to in excess of $14,500,000, against the outstanding | )
| funded debt of the Company, including these notes, of $6,899,000.

Notes, including this issue requires $363,340.

CHICAGO

The National City Co.
PHILADELPHIA NEW YORK ||

‘_ These notes will be a direct obligation of the Company, and will be secured
by deposit with the Trustee of the Company's First Mortgage 5%, Gold Bonds '
in the ratio of not less than $142,857 par value, or, in lieu of 5%, Bonds, all
or any part thereof, First Mortgage 69, Gold Bonds, in the ratio of not less ;
than $127,033 par value of bonds pledged for each $100 of Notes outstanding. 3

The indenture will provide for a sinking fund with semi-annual payments,
amounting to 29, of the notes of each series then outstanding.

| The Company owns and operates 84,54 miles of line, practically all of

I which is double-track construction, !!.'.
Net Income for the year ended May 31, 1920, was $787,940.63; annual o
interest on all outstanding First Mortgage Bonds, Equipment Notes and Secured 3

These notes are offered when, if and ag igsued and received by us, and :
subject to the approval of counsel

All statements herein are ofMeinl. or based on information which we regard oa reliabie. and while wa do not b
gusranies them th'y are Lhe data upon whirh we have acted in Lthe purchase of thia security “._1




